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Providing data, policy analysis and research
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Greening of monetary policy implementation

• Corporate bonds purchased since 2016 for 
monetary policy asset purchase programmes

• Due to rising inflation, net purchases are 
currently on hold

• Climate score is used to tilt corporate bond 
purchases towards issuers with a better 
climate performance

• Climate score dependent on emissions, 
target setting and disclosures
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Bank of Finland’s investments by asset class
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Main responsible investment approaches
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First set of intermediate climate targets

• Government bonds
• Qualitative target to encourage national target setting
• Activities include speeches, articles and presentations

• Government-related entities
• Qualitative target to encourage target setting in own investment activities
• Started meetings with issuers during 2022

• Equities
• Quantitative target of reducing WACI (weighted average carbon intensity) by 50% by end of 2025 (baseline Q1 

2021)
• Progress: -29% end of 2022

• Corporate bonds
• Quantitative target to limit fossil fuel exposure; revenue thresholds on gas/oil/coal energy/thermal coal and 

unconventional oil/gas
• Implemented fully during 2022

• External fund managers (in addition to possible asset class specific targets)
• Ambitious climate target setting and/or the product to be invested in needs to have a clear and measurable 

positive climate impact (e.g. Green Bond fund)
• Implemented 
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Summary

• Central banks have their role to play 
in decarbonisation
• Primary mandate is price 

stability; climate change affects 
this

• Provision of data and research to 
support decision-making

• Central banks are in many cases 
significant investors with 
significant climate impacts. 

• Not separate entities but linked to 
the societies they operate in.
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